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IN CONDENSED MILK TRADE

United States Gains Largely in Exports and
Develops New Markets.

CAR LINES TO GET
ONE LAST CHANCE
TO MERGE SELVES

House and Senate Get
‘Ball Bill to Clear Away
Obstacles.

QUICK ACTION SEEN

Focht Says District Commit-
tee United in Decision to
Solve Problem.

CONTINUED FROM PAGE ONE
companies within the Distriet fell
off nearly fourteen million as com-
pared with the previous year, a de-
crease of more than § per cent.
Traffic is still decreasing, and we
can reasonably expect such decrease
to continue, especially In view of
the reduction in government em-
ploves scheduled to take place on
or before the first of next month.

“As to the question of separate
fates on the two rallway systems,
the commission has constantly
maintained the policy of a uniform
rate of fare on all strest rallway
lines within the District of Colum-
bia. It is needless for us to refer
to this, but we fee]
the attached memorandum may be

helpful to the commission, sl'u'.mrllud

brief excerpts relating to thiz mat-
ter from the orders of the commis-
sion dated October 26, 1318; May
29, 1919; October 18, 1919; April 15,
1920: December 30, 1920, and March
28, 1921,

“Further, the effect of separate
fares on the street railway systems
would be to create a zone system
and impose higher fares on the
suburban lines, the system advo-
cated by this company as a measure
of rellief, against which there was
unanimity of opposition on the part
of the ritizens’ associations, who
demanded that the same rate of
fare be maintained on all rallways
throughout the Distriet.”

The present fare order expires on
September 1, according to Ham. and
his objection is based on this point.

As to separate fares, Ham argued
that this would be disastrous to the
suburban residents. as they would
be obliged to pay a larger fare
than those patrons who lived In the
city. It would. he contended, be in
effect the establishment of the zone
system.

Separate Fare Urged.

The demand for a separate,fare
for the Capital Traction lines has
recently been made by the Federa-
tiom of Citizens’ Associations, and
numerous Representatives have ad-
vocated a fare for the Capital Trac-
tien Company based upon the re-
ports of that corporation.

The bill introduced by Represent-
tive Hammer, of North Carollna, of
the House District Committee, call-
ed for the repeal of the act creat-
ing the present Public TUtilities
Ccmmission.
sirued as an effort to re-establish
arbitrarily the S5-cent fare. Ham-
mer, however, has repeatedly point.
ed out that he is not averse to the
creation of a separate utilities com-
mission with the powers usually
vested In such a body. The details
of what he has In mind concerning
the new body Hammer has not yet
made public. i

LABOR BAN URGED

ON BRITISH GOODS

Frank P. Walsh, 11l in Hospi-

tal, Telegraph Delegates
At Denver.

BALTIMORE, June 17.—Frank P.|

Walsh, who Is i1l in a hospital near
here, today wired a group of dele-
gates to the American Federation
of Labor convention, urging adop-
tion of a resolution by the conven-
tion declaring for a boycott of Brit-
ish goods by American labor.

DENVER, June 17.—An “unbear-
able state of poverty"” will follow
further wage cuts in the packing
industry. it wasg stated before the
A. F. of L. convention here.

The convention ordered every step
possible to halt further cuts. Labor
leaders appealed to President Hard-
ing. Secretaries of Labor, Com-
merce and Agriculture and members
of Congress.

The case of employes of the five
big packers wag pleaded before the
labor convention by Dennis K. Lane,
representing the Union of Pacling
Employes

Under the guise of company un-
fons, he declared. packers are get-
ting a new hold on their employes.
These unions, Lane insisted, worked
in the Interests of the packers only,

The federation’s convention today
wound up a hard week. Tomorrow
the delegates will make a sight-
seeing trip to Colorado Springs.
where they will be entertained at
he Printers’ Unlon Home.

Four million members of the fed-
ration :rern pledged by their rep-
ntatives to purchase onl
h bear union labels. v qpate

ORD PAYS IN FULL
FOR DAMAGE SUIT

NEW YORK. June 17.—The Hotel
podward Company, wheh won a
gment of $600.3768 with interest
om Noyember 20, 1919, againat
enry Ford, has been paid in full.
he suit and Ford's subsequent pe-
usal to pay started the rumor that
the Delroit automobile manufac-
turer wag in financial straits,

The suit was based on an alleged
contract by which the Ford com-
pany agreed to build an additon to
the Hotel Woodward, Broadway and
Pilty-fifth street. The addition
never was built, and the hotel sued
for §600.000 damages, winning the

that possibl y,1

This has been con- |

NEW

(I_-r The Washington
Condensed and evaporated milk
has become a commodity of great
importance in the world trade as a
result of the war, 8o of the
growth has been in regions not pre-
viously large consumers of such
products. The war also opened the
European market for United States
milk producty as never befors ex-
isted, this being in contrast to thes
decrease in world trade in butter
and cheese.

As shown in a comprehensive
survey just made by the U. 8. bu-
reau of markets, department of
agriculture, the growth of the com-,
densed milk Industry in the United
States coineident with the increase
in world consumption developed an
enormous industry by the end of
the war, but also a surplus which
brought about radical readjustment
on the condensed milk Industry of
the world. While both supply and
demand in Europe are recovering
their normal balance, the outstand-
Ing feature is the new demand in
the far east and tropical regions.

Europe was practically self-sus-
taining in 1913, importing only 37,-
000,000 pounds and exporting 136.-
000,000 pounds. By 1919, however,
the exporting countries of Europe
furnished only 47.000,000 pounds for
export, or less than 10 per cent of
their total imports for consumption
that year. Great Britain imported
three times as much jn 1919 ag In
1913 from the United States alone.
On the other hand, Switzerland,
which=had been the leader in the
production of what was sometimes
called “Swiss milk.” production .fell
off and exports decreased.

The demand from the tropics and
far east was not the big factor in
the expansion of world trade dur-
ing the war period, but is now im-
portant because it offers a more
permanent market for the American
product. Australia was the only
surplus-producing far sast country
in 1913 and has increased its pro-
ductifon since. New Zealand had an
exportable surplus of about a mil-
lion pounds, No condensers of Im-
portance have yet been developed In
Argentina, and this country still
remains an important importer,
though the amount reeceived hag de-
croased as the dairy industry has
developed. The export surplus of
Canada increased six times from
1913 to 1919, keeping pace ‘with the
increase In world trade.

The United States export surplus,
which was about 15,000,000 pounds
in 1913, expanded to the enormous
total of 836,000,000 poupds in 1919,
the growth being equivalent to
about 2.000,000.000 pounds of whole
milk. The imports of the United
States of condensed milk have pever
been important, amounting to less
than 2 per cent of domestic produc-
tion.

The various relief organizations
were a factor in promoting the dis-
tribution of condensed milk from

Herald’s WD

American sources, handling over
127,000,000 pounds in 1919 and 41,-
000,000 poundg in 1920,

The ‘chief interest bas been in the
changes taking p in the Euro-
pean marketl.  Before the war
Switzserland had an excess of ex-
ports over imports of over £9,000,-
000 pounds, while in 1919 this ex-
cess d;,'.;l Mrm to 10,000,000
Poun: orway's surplus dwindl
from 33,000,000, pounds to 100.0‘0%
pounds. France, Italy, Belgium
and the Scandinavian countries
were somewhat more than self-sus-
taining prior to the war, but the
réduction of dairy animals andgthe
high price of feed in those coun-
tries brought them into the market
as importers. /

Germany and Poland have come
into the market as Importers since
the war, and the former country
more than doubled ity purchases of
American condensed milk in 1920,
recelving over 28,000,000 pounds,
while Polapd during the same year
purchased over 17,000,000 pounds.

A study of the destination of ‘ex-
ports from the United States of
1913-1920 ghows the great increases
that have taken place with Cuba,
Panama. China and other countries
in the far east. Cuba ls an out-
standing market, heér consumption
of condensed milk from the United
States having jumped from about
6.500,000 pounds in 1913 to over
50.000,000 pounds jn 1920,

The United Kingdom fs a market
of permanent importance to the in-
dustry in the United States and in
191% about one-half of the total
exports went to that country,
though the groportion taken in 1920
has fallen to one-third of our total
exports, which is still very large
in comparison with the pre-war
trade. Beginning early in 1920
there was a marked decrease in ex-
ports and a corresponding increase
in stocks on hand until by the mid-
dle of the year production began to
slow down and decreased rapidly
until the end of the year.

With the opening of 1921, exports
improved and the surplus began to
be worked off. Part of this surplus
was due to the fact that consump-
tion in the United States had de-
creased In 1220 as compared with
1519,

The Importance of the condensed
milk industry to*the daliry ipdustry
of the United States is largely as a
stahilizer of the market for all
dairy productg and it eannot be con-
sidered as a separate and independ-
ent industry. Condensed milk used
only about 13 per cent of the
amount of milk going Into butter,
ch and d milk in 1919
and 1920, but in view of tha fact
that this product can be handled so
easily in storage, it provides a form
in which to market the milk sur-
plus in periods of high dairy pro-
duction, which is an item of great
economic importance in connection
with this food produect.

A

WORLD TRADE 1IN CONDENSED AND EVAPORATED MILK,
1913 and 1919,

1013 time
| Facess Excess Excess Exressiy
Countries Importa Exports _I_n_n_p:rt-_ t!@_ﬂ_:_
| Cnited KIngdom .......-co--s 6,574,000 642,000
Caba . .-.‘ ........... nmx I-:;."i:g
British Somuth Afries..... 22,004, 681,
British India ........ - . 14,681,000 l:."_ 9&.:“
Philippines .... 11,151,000 12,042,000
Japsn .. .... 9,219,000 ®.077.000
Brasil ...... &, 220000 2.781.000
BPRIR ....ocvnasccannarsasansne 7,334, D00 RET, OO0
CMBR ...orcccscsnssssanaiss A 5,775,000 o047, 0N
5, AR, D00 7,250,000
1 1,628,000 147.000
| Argeatine 584,000 1,664,000
| New Zealn zm 1,443,000
| Switeer i £0.148,000 10,517,000
N 33,713,000 TR7.000
j© 14,608,000 a8.334.000
| Canada LR X 54 172,000
| Denmark 8,327,000
| TEALF . .ccccrvccssnsnvnnnsnnnss 4,757,000 27.011.000
| France 2,005,000 101,375,000 P
[Anstralia .....cccccneee 368,000 27,248,000
Belgiom ......ccc0cinaan R IR, 000
Netherlands . ........- W . 8,000 335,443,000
! 211,260,000 160,020,000 574,310,000 963,014,000

CONFERENCE CALLED TO
PROBE FARM SITUATION

| Committee Meets College Meri Today to Dis-
' cuss Economics and Possible Changes.

| A committee recently appointed
| within the Department of Agrieul-
| ture by Secretary Wallace to study
|the present sconomic situation from
| the agricultural viewpoint will meet
here today with a group of men
from agricultural colleges. Plans
which the committee has had un-
der consideration for the relief of
the present agricultural depression
will be considered. Possible changes
which might be made within ths
Department of Agriculture to en-
able it to mores efficiently serve the
farmers of the country will alsp

be discussed.
The committee has held many

meetings during the past month and
has reached the point in its de-
liberations where its members de-
sire the counsel of other men who
have been studying the same prob-
lem. Membera of the committee are
Dr. E. D. Ball, Assistant Secretary
of Agriculture, who Is chairman:
Dr. H. C. Taylor, chief of the Ofce
of Farm Management and Farm
Economics; Dr. W. A. Taylor, chief
of the Bureau of Plant Industry;
Dr. J. R. Mohler, chlef of the Bu-
reau of Animal Industry, and Leon
Estabrook, associate chief of the
Bureau of Markets. F
The group of college men who
have been called to Washington to
counsel with this committee on the
plansg which they have had under
ideration ists of Andrew

BALTIMORE PRODUCE.

BALTIMORE, June 17.—Creamery,
tancy, 33ai4c; cholce, 3%a33c; good,
30a3lc; prints, 33adsc: blocks, 32a
34¢; ladle, 19a2le; Maryland and
Pennsylvania rolls, 18a20c; Ohlo
rolls. 18a20c; West Virginia rolls,
16allc; store packed, 16¢c; Mary-
land, Virginia, and Pennsylvania
dairy prints, 18a20c; process butter,
23abe.

Egg»—Western Maryland, Penn-
sylvania and near firsts, 28e:
Eastern Shore Mary and Vir-

winia frsis, 280: Western, 36c; West
Virginia firsts, 25a36c: Southern
firsts, 25¢. . <y
Live Poultry—Chickens, old hens,
; ’l_b- and over, 1%a30c; to me-
um, 3Talle: roosters, 18al7c; white
Leghorns, 27a28c; springers, 1% 1bs
and over, §0c; 14all Ibs, 4Gadfe:
1aly 1bs, 40ad2c; white. Laghorns,
1% 1bs and over, 423c; smaller, 38a
fe! young winters, 3 Iba and over,
45c. Ducks, younz, white Pe-
ins. 3 Ibs and over, 27a28c; puddie,
'e; Musecovy, i smaller, 26a
26c; spring ducks, ¥5alée.

Boss, profgssor of farm manage-
ment, University of Minnesota; G.
F. Warren, professor of farm man-
agement, Cornell Unlversity; G. I.
Christie, director of the Indiana ex-
periment station, Purdue 1'niver-
sity; Dean Thomas Cooper, director
of experiment station, University of
Kentecky, and Dr. Thomas F. Hunt,
dean . of the coliege of agriculture,
University of California.

“No announcement has yet been
made of the plans of the commit-
tee.,” says Dr. Ball, "and they will
not be formulated nor finally ap-
proved until the committes has had
Pthe benefit of - the judgment and
advice of the larger committee
whidh meets today.” -

METAL MARKET.

NEW YORK, June 17.—A sharp

reaction is reported in Londom tin
prices, spot being £2 168 lewer at
£167 10s, and futures £2 158 lower
at 170; sales, 100 tons and 500
tons. copper Is 158 lower
at £71, 7s. 64 for spot, and £72, 2s,
6d for futures; sales, 350 tons of
futures; Electrolytic is unchanged

suit and also on Ford's appeal.

young, pair, 35ad0e; old,

8t £77. Spot lead is 2% 6d lower at
£32. 2a, 6d. ana spelter unchaaged
at £26 158, S

i

%

i
|
|

NEW YORK, June 17.—There was
a firm opening of the market this
morning on definite cables from Liv-
erpool that the British cotton mill
strike practically in effect through-
out most of the Lancashire and the
Manchester districts since June 4
had been settled at this morning's
further conferences. The Liverpool
market, which should have sustain-
ed a decline of 25 English polos
to have met our net dedline of 35
to 4b pointg of yesterduy, ovpened
only 12 to.14 puints luwef. ‘Lhese
guvices had W sleadying infiuence
here, alter yesterday's ilguidativno,
wn which the saies lor Western ac-
counts and svme of the logai and
Wall Street buns ol lhe past two
months were estimated as high o

1wuuer bales,
Frices started firm and advanced

about 7 tg IV poinis, with July at
11.77¢, OUctober 1266c¢, VDecember
13.06¢ and Junuary 13.15. When

later cableg vommenced Lo come In
lower and private adviceg folivwed,
explaining that the coil miners’ ref-
erendum vote completed this morn-
ing had resulted 1n a continuance of
the strike which had been in effect

HAS 1,300 SHIPS LEFT

Certain to Lose Nearly $2,-
000,000 for Sea Trans-

The government's venture _Ip
transportation—land and sea—will
entail a total loss of nearly #5,000.-
000,000, it is mnow clear.

The new nlnl_ns Board, in con-
terence with President Harding
yesterday, was Instructed to charge
off as loss the enormous war costs
which have been carried on the
books and start afresh with its as-
sets measured on a definite busi-
n basis. This means that prob-
ably $2.500,000,000 invested In ships
must be regarded as a pure war
expenditure on which ‘no recovery
can be expecied.

Has 1,300 Ships.

The Shipping Board and its sub-
sidiary organization, the Emergency
Fleet Corporption, represent ™ com-
bined investment of approximately
$3,350,000.000, figuring the sppro«
priationg of Congress from the time
the shipbullding program began un-
t now. To show for this the gov-
ernment possesses some 1,300 ves-
gels, of nearly 11,000,000 deadwelght
tohs, of uncertain value. It 's QIg-
ured sa'e of these veéssels will het
less than $19000,000,000; one A&u-
thoritative estimate was for Fidu.-
000,000. If the latter figure were
correct the loss would be $2.600,000,-
| 000, but other sssels of the board
may scale this down to a limited

extent.
The total loss to the government
as a resuly of rallroad operatiom s

since April 1, liquidation was re-
sumed on a heavy scale. It was of
& general character, and trading
was aclive from ity weakening ef-
fects on the market. 1t was accel-
erated by closing Liverpool cables
being of a weak tone, with the last
grices there <3 to 37 English points
below thelr final prices of yesterday
and by reports of some scallered
beneficial showers overnight 1In
parts of Geurgla and the Carolinas.
While they did not amount to much
in view of the drouthy conditions
over that section of the past ten
days, some traders thought more
precipitation will be shown in the
late detailed reports by States and.
4s the New Orleans market broke
badly and ther® was a good deal of
Southern selling, the pressure here
continued against the market until
prices had gone off over &0 points

by bringing the whole contract list |
down to new low levels for a Ien‘|
time past.

| ‘Bumker B day. No marketas

On this break July went to 11.10,
October 11.86, December 12.37 and
January to 12% cents. The alnmp'
wias checked by renewed support |
from Important trade interests com- |
Ing into the market at those levels |
with one broker bidding 11.85 for |
20,000 bales of October comtracts. |
Today's low prices are 45 points be- |
low the previous low levels reached
for July on March 2 and 19 points |
for October on the same date. This|
sunnort and profit-taking by ;-hm-m!
tallied the market to 20 points maxi |
mum from the low prices stuted
above In the last hour,

High. Taow, Close.
11,77 1L 1.2
1256  11.%6 12,02
12.37 12.50
. 12.1 12,64
& 12.95 3.0

New York Cotton
COFFEE MARKET.

')

NEW YORK, June 17.—Continued
liquidation was the only feature of
the coffee market today, causing
declines of 6al0 points early in the
sesslon. On the call a few lots of
July were sold at only 1 point loss;
being readily -absorbed by trade
shorts, but subsequently there was
no aggressive support. Still, there
was a partial rally early in the af-
Lerno...

The recent growth of bearish sen-
timent Is based partly on the fact
that the quantity of Brazil coffee
afioat for the U. 8. is now close tn
340,000 bags against about 140,000
two weeks ago. 1In view of the
many claims that practically no bus-
inesg was being done in the locul
cost-and-freight market this in-
crease s regarded as an indication
that the interior has been buying
quietly, so that Brazil no longer has
such strong grip on the situation as
she would have If our future re-
quirements were absolutely unpro-
vided for, “which many traders
seemed to fear was the case some
weeks ago. This indication of di-
rect business with the interior also
siggests that Brazil hag been ac-
cepting bilds bhelow the firm offers
quoted on Front street, the majority
of which had been prohibitively
high. Today's offers were without
noteworthy change, new crop bour-
bon 48 being offered from 9.50 to
9.75¢c.

Late yesterday a special ‘cable
quoted a new low rate for Rio ex-
change on London 7 §-16d. or %d
below the early quotation. This
morning the London rate was re-
ported unchanged, and the dollar
rate 150 reik higher. The Rio term
market closed unchanged to 100 rels
lower. Santos closed 25a76 rels
above the levels reported late yes-
terday, making net gainas for the
day of 75al1756 rels.

Bpot markets are quiet and easler
at 6%aél%c for Rio 7s. 6a6l for
Victoria 7s 8a, and 9ad%¢c for Ban-
tos 4s. ’
July ...v..'6.07 5.97 6.08686.09
Sept ....... 6.46 6.35 6.44@6.45
March ...... T.14 7.10 7.13@7.14

g 4 High. bow. Close.
——

Hibba & Co., members
Exchangs.)

frem yesterday's closing Yuotatiens |
for July and between 60 and 65|
points for the rest of the list, there- |

mount'ng as settlements with the
roads are magde and other claims
|are adjusted. Informatlion put De-
fore the Fenate Interstate Com-
merce Committee indicates rthat the
| inal cost from all sources will ag-
|gregate between $3,000.000.060 and
| $2.500,000,000. The accurate total
will mot be avallable for years, for
settlements have been made with
only sbout fifty of more than 500
principal railroads and literally
thousands of cases (nvolving the
| government are pending or will be
filed in vourts.
Seurce of Loasen

Direct operating loss during the
period of Federal control was §900..
000,000; clalms arising out of &p-
eration will total $300,000,000. The
latter are for personal Injuries,
fire losses, overcharges, settlements
with the short line roads and ma-
rine companies and similar claims.
One forest fire in Minnesota alone
has caused 5,000 cases to be brought
against the government and it is
expected will cost from $25,000,000
to $40,000,000.

To this should be added $600,000.-
000, which the government lost be-
cause it guaranteed the income of
the roads during the first six
months of private operation. Then.
in addition, claims for deterioration
and lack of maintenance under Fea-
eral control, now in process of sel-
tlement, aggregate §1.250,000,000.

The total (s $3,050,000.000. The
actual loss. however, will not be
thig great. Claims for maintenange

probably will settled for 50 cents
on the $1, and the government has
some counterclaims against the
roads. -

CURB MAINTAINS
STEADY TENDENCY

Trading But Slightly Affected
By Disastrous Movements
On Stock Exchange.

NEW YORK., June 17~The mar-
ket on the Broad street curb main-
tained a steady tone In nearly .all
the important issues, trading there
being only slightly sffected by tha
disastrous moevments on the New
York Stock Exchange which were
so cffective in causing liquidation
of Stock Exchange accounts, 1In
some cases this ‘liguidation natu-
rally ineluded lissues that are trad-
ed in on the curb, and the supply
from this sourre caused some de-
clines, especially in stocks that had
been closely held and had only nar-
row market in other times Glen
Alden Coal was one of the promi-
nent features, heing in good demand
and moving up from §14 to 42, byt
reacted from its high price in the
afternoon trading. There was alsn
a good demand for Southern Coal
and Iron, in which there wers mod-
erate sales at 3. There was a little
supply of Acme Packers, partly be-
cause of disappointment over the
colirse of exchange at Washington.
Acme Coal was comparatively heavy,
selling with a small amount of
tusiness at 8%. ' !

The netrolen= stocks were gan.
erally in falr demand, although
‘I=sues were Influenced by the ef-
among them being Standard
Tndlana. which umﬂ-ﬂfm
63%. Thers was L 1 smount
of business in A-f:-lol-m ‘at

Oil of

to be established at a new level
reached on the pelly following on.
the hreak cn Mondav, bankers® g
tificates =elling at 14% »nd the pre-
ferred stock at 48%. The
stock was traded In at 130 1
Bimms Petroleum was steady,
splos »t 7% to T%H. .
‘Mining stocks continued
hut with irregular movements. Bow-
ton/ and Montana was one the
nrominsnt features, nccumulat| of
that stork beine in response to

i

“mnf ) toward the comnte-
tion of | concentrator
SeRCm sapReity A 1500 tans 6'}&;—‘

Operation of thix concentrator is
experted

! -ﬂ-. 5

before

T

fects of Stock Exchange liquidation, |
843 to |

151, Citles Sorviee . lasucs sepned |

The company
holders to approve an increase of
about 75% per cent In the stock

BOND MARKET IS
EXTREMELY QUIET
Urmtsenmne.

moved Since Payment of
Last Federal Tax.

“ihE ol

value of the payment of stock divi-
dends which have no
proven earning capacity under

yester
day the waning hope of a dividend
following the fallure of the Hock-
ing Valley directors to take action
on the July dividend. Partly as a
result of the definite decision of the
Hocking Valley directors to pay a
dividend, the Chesapeake and Ohlo
board did neot reconsider Its deci-
sion to defer payment when they
met today. Chesapeake and Ohle
declined almost 4 points when the
news game out, bringing the stock
down Lo its lowest! price since 1918

United States Steel common sald
today duwn to the lowest price since
1215, This record recalls the condi- |
tions under which the low price of
s established in February,
1915, hen the Stock Exchange
reopened in December, 1814, after
having been closed from August of

NEW YORK, June 17.—With !he!

since thy last Federal tax payment |
date, the bond market has lapsed
into a position of quietude from
whith it is not aroused by the com-
tinuance of heavy liquidation in the
stock market. While this condition
of inactivity prevails the market is
doing better. There is no tendency
on the part of bonds 14 advance
rapidly, but the market has a dis-
tinctly better polse. There was
nothing remarkable about the traa-
ing today. For the fourth consecu-
tive day the Liber{y issues produced
a falr volume of transsctions with-
out moving out of thelr narrow
trading area. The Fou iys for
Iinstance, stayed within range of
about 12 cents during the greater|
part of the session. The range In
the 1%s was 16 cents.

In the foreign group the only
weak spot was the United Kingdom
B of the issue due Iin 1929, They
were in good supply at prices rang-
ing down to B7T%, compared with

881 at the close on ‘Thursday.
Brasilian government 85, on the
other hand, advanced from 97 to
97% on a small volume.

Among corporate issues there
were few, feafures and trading was
on A a'l scale. Atlantic Coast

Line-Louisville and Nashville col-
lateral 4s reached a slight fraction|
following their rise yesterday. This
small reversal was in keeping wllhl
the reaction which came into the|
market for Loulsvilie stock this]|
morning In spite of the plan an-
nounced for declaring a stock divi-
dend as a means of distributing ac-
cumulated surplus. Chile Copper s
declined a full point to 71  United
States Rubber 5s declined a half
point to T61§.

HIGHER RANGE
REACHED BY GRAIN

Traders Cover Freely After
Going Short Overnight—Of-
ferings Continue Light, |

CHICAGO. June 17T.—Grain prices
ranged higher, local traders gener-
ally being short overnight, and
started to cover freely and found
offerings light. Wheat moved wup
3%al cents over yesterda¥'s finish
before the advance was checked. On
the advance there was selling by
the same houses that were on that
side yesterday, and a good reaction
followed, but prices failed to met
as low as yesterday’s finish. The
July-September spread narrowed to
around 5 cents at one time against
19 cents at the extreme recently,
but it widened out somewhat jater.
Export demand was reported at the
seaboard with claims of 750,000
bushels being worked via the Gulf.
Premijums on spot were firm. Crop
reports from South Dakots were
about the same a= »f late, but there
have been no reports of actual dam-
age of rust received so far, as the
crop and the rust is not sufficiently
developed. Dry and hot weather
prevailed over the greater part of
the wheat territory with maximums
of 90 to 98, and the forecast was for
continued hot. Disappointing thresh-
ing returns are being received from
Missouri.

Corn and oats averaged higher, al-
though the best prices werz nol
maintained. The markets have
beepn showing a strong under-
considering the reactiomary
tendency in wheat and the ex-
cellent growing weather for corn.
Hot weather led tn fears of
some deterioration in the oats grop,
which is rapidly approaching the
critical stage of its development
over part of the belt, and ralns and

. \.—‘-;'.r'.r' .

pressure of urgent gelling removed

| stocks was freely predicted before

that year, stocks were protected
against panicky selling by the im-
position of restrictions on the price
at which they could be sold Eaen
slock had its minimum price. Steel
| common started with a minimum of
42 and this was reduced to 1% by
February. On the day that trading
at 385 was first permitted steel com-
mon came out in blocks of thousand
of shares and was quickly absorbed
by big financial interests.

A drive en the rallroad equipment

the market opened. so0 that the
Street was not surprised when this
group was singled oot as the cen-
ter of & bear attack. Neverthcless
the vioclence of the decline was di--,
coneerting and contributed toward |
bear successes in other gquarters |
The seliing started n  Baldwin
which was forced down 4 pointe tu
€8 before American Locomotive was |

brought under pressure. The lat-|
ter went down a point to 77 and|
stopp=d there for a while, but the

iull apparently marked the organi-
zation of a concerted effort which a
short time Iater wsent the stock
down from 77 to T4% in a single
string ol sales. At about the same
time Baldwin was driven off an
additional point and a half to 66%
and American Car and Foundry was
sold down te 115%. All these werc
new low records for the year. From

|the defendants

IN ‘LEAK’

Must Keep Right of =

NOW WAITS JURY
Four Men Indicted Here for

Giving Information
On Stocks.

The welfare of thy mnation &=
mands that the invielability of the
United States Bupreme Court be
protected at all hasards.

Stock market speculators cammot
be permitted to oblaln advance in-
formation on the eourt's decisions
ty conspiring with court attaches

This was the decision of Justics
Siddons of the District of Columbia
Supreme Court In overruling the
demurrer ¢f the four defendants is
the Supreme Court “leak™ case yese
terday

Must Face Jury.
The defendants, Ashton F. Em-

bry, former secretary to Associate
Justice McKenna of the United
States Supreme Court: James Har-
wood Graves, a former attorney em:
ployed in the Department of Jus-
tice; E. Millard Mayer, a New York
stock broker, and Barnett E Moses
& Washington lawyer, now must
face a jury on the governmenty
charge of conspiracy to defraud the
United States

In their demurrer the defendsants

asserted that however reprehensis
ble their conduct, as set forth iIn
the bill of indictment, may be, It

did not constitute a crime and therg
was no legal redress.
Reply Shows Herrer.

in language which fairly burned
in the expression of obvious judl-
cial horror at the facts alleged,
Justice Siddons held that “the gon-
duct of the defendants, as alleged
in the indictmenti, coastitutes &
conspiracy to defrand the United
States.”

If the actions charged against
were proved and
allowed to go unpunished, the jus=
tice declared, the situation arising
therefrom “would be fraught with
great danger to the erderly course
of justice.™

“Serious political consequences™
and “grave international complica-
tions” might ensue,” the Jjustice
pointed out im his condemnation of
the contention that it is not & crime
to oblain and reveal Supreme Court
Cecixzions in advance by tampering

these extreme low prices the three
stock® rebounded and were sela

again around midday. :

Amidst all the depression and ex-
travagant boastings of the bear
contingent thers are some Kkeén
market observers who can see thelr
way clear to draw favorable con-
clusions from the downward adjust-
ment of stoeks. It was pointed |
out in one well-informed quarter
today that the big operators ma) |
at thiz tjme be doing just the re-
verse of what they did on the oc-
casion of the last substantial rise
They =old their stocks short dur-
ing the two weeks of rising prices
ended May 5 and it Is now hintea

that &Pe same I(nterests are ac-
cumulating stecks wighout discour-
aging promiscous ort selling

which will furnish the ground work
for a rally. 3

Breadstuff Movements

« NEW TYORE,

shows the s at New |
York today in bushels of grain amd barrels
of Bour: Receipa. Exports.
WA couseosisssnsis A (0 PR
OB conossrasennn 30 0000 ...
Onts semsssmsannnns IS, 000 LU

T P, 2.000 |
The export clearamces for the seven prin.
cipal posts of the Atlamtle seaboard (New
York, Rowton, Philadelphis. Baltimore, New-
port News, Galveston and New Orleans) thus
far this week as compared with the rorre-
sponting day of last week have been as
follows: l
Flour Wheat. Con. Oata i
Today. .. TLOND 354 060 0,000 B0, 000
This week 235000 3 555000 1.340.080 130,000
Lest week 153,000 4. 255000 338,000 608 000
Exports of wheat from the foar ports (New |
York. Boston, Philadeiphia and Baitimore) |
were 90000 busbels; last year, 58,000,

with court atiaches
indicted In 1820,
Embry and his associates wers

lindicted by the grand jury o8
March 321, 1820 The evidence on
which the ind.ctments were based ~
was devcloped by Mr. Pew, after
weeks of ceaseless investigation
of the defendants’ system. Justice
Siddons’ decision sustains the in-

| dictment and leaves only the ques-

tion of fact te be determined by

|the jury.

Railroad Men Ballot
On Wage Board Award

SCRANTON, Pa, Jume 17.—More
than 2.000 shop employes of the
Delawnare, Lackawanna and Western
Rallroad Company here are casting
strike ballots this week. Their voles
must be in headquarters by mid-
night June 26.

The men are voting for the acs
peptance or rejection of the wagd
award, which means a reduction of
about 12 cents an hour for the great
majority. It is understood that simi-
lar ballots are being taken by shop
employes of all other railroads
which operate under the national
agreement. Conferences between
representatives of the federation of

| shop employes and company oficlals

relative to a new agreement which
will date from July 1, were con-
tinued today.

J. C. Penney Company.
The J. C. Penney Company reports
sales as follows:

. Per cent

1w 153 locrease
SAME30T S5 TIA2es 248
19,7802 12105 3.3

Momth of May
Year o date
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